County of Fresno Treasury Investment Pool

As of December 31, 2002

Portfolio Statistics

December September December
2002 2002 2001

Market Value $(000) 1,626,796 1,513,926 1,454,260 1,454,159 1,585,458

Cost Value $(000) 1,625,883 1,515,868 1,469,242 1,453,196 1,581,125
Unrealized Gain/Loss % on cost value 0.06 -0.13 -0.34 0.07 0.27
Yield weighted on cost value 2.53 2.93 3.29 3.24 3.48
Days to Maturity weighted on cost value 324 330 338 332 333

COMPLIANCE WITH CALIFORNIA GOVERNMENT CODE AND COUNTY INVESTMENT POLICY

The County’s Investment Portfolio is in compliance with California Government Codes 53601 & 53635. The
County’s Treasury Investment Pool Statement of Investment Policy is more stringent than the California
Government Codes. As of 12/31/02, the Treasurer’s Investment Pool portfolio complied with its Statement of
Investment Policy.

SUMMARY OF PORTFOLIO

Holdings in the County’s Treasury Pool represent a portfolio of assets with a high degree of quality. As of
12/31/02, the portfolio had a market value of $1.6 billion with an average dollar-weighted quality between
“AA+” and “AAA”. Approximately 44.4% of the portfolio’s assets are invested in securities with virtually no
credit risk (i.e., US Treasuries, US Agencies, and cash). The dollar weighted average life of the pool is 324

days. 37.1% of the portfolio at cost matures within 30 days, 41.6% matures within 90 days, and 49.8% within
180 days.

THE COUNTY OF FRESNO TREASURY INVESTMENT POOL HAS AN AVERAGE
DOLLAR-WEIGHTED QUALITY RATING BETWEEN “AA+” AND “AAA”.
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County of Fresno Treasury Investment Pool

As of December 31, 2002

Portfolio Holdings Breakdown

Breakdown of Portfolio by Type

Portfolio Type
(Valued at Cost)

70%
' $(000) % 60% -
b)US Treasuries (8.1) 13,881 0.9
e)US Agency (8.2) 686,585 42.2 50% 4
g)Commercial Paper (8.4) 204,576 12.6 42.2%
i)Repurchase Agreement (8.7) 188,800 11.6 40% 4
j)Corporate Note (8.8) 384,476 23.6
k)Mutual Fund (8.10) 78,214 4.8 30% A 23.6%
m)Non-negotiable CD (8.6) 1,000 0.1
LAIF (8.9 50,000 3.1 20% -
Cash( : 18,350 11 128%  1ew
1625883 1000] 9% SO U
0% - . . . | I L,
Treasury Agency CP Repo Corporate Mutual CD LAIF Cash
Portfolio Maturity
Breakdown of Portfolio by Maturity 70%
(Valued at Cost)
60% +
$(000)
Less than 1 month 602,945  3ri| °0%T 12.0%
1 -3 months 72,865 4.5 0% 4+ 37.1%
3 — 6 months 133,730 8.2
6 months — 1 year 133,495 8.2 30% 4
Over 1 year 682,848 42.0
1,625,883 100.0 20% +
8.2% 8.2%
10% + 4.5%
0% om [ 1 [ ],
Less 1 mo 1-3mo 3-6mo 6mo-1yr over 1yr
Breakdown of Portfolio by Quality Portfolio Quality
Valued at Cost 0
( ) 70% 65.1%
$(000) 60% =+
Moodys/S&P AAA,P-1 1,058,865 65.1 .
Moodys/S&P/Findley AA 50,388 3.1 50% T
Moodys A 213,708 13.1 .
Moodys BAA, BA 45,772 28| 40% T
Not Rated & Cash 257,150 15.8
30% +
1,625,883 100.0
20% + 15.8%
13.1%
10% +
3.1% 2.8%
0% . ] . — ;
AAA/P-1 AA A B NR
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County of Fresno Treasury Investment Pool

As of December 31, 2002

Cusip

Issuer

Holdings Report by Investment Type

Maturity

b) US TREASURY NOTES (8.1)

912828AEQ
912828AK6
912828AL4
912827W81
9128277F3
9128277F3
9128272M3
9128272M3

US TREASURY NOTE

US TREASURY NOTE

US TREASURY NOTE

US TREASURY

US TREASURY NOTE

US TREASURY NOTE

US TREASURY NOTE TIPS'
US TREASURY NOTE TIPS*

e) US AGENCY (8.2)

863872BCO
3133MDGE7
31315KCP3
31359MDT7
31359MDT7
3133MBHK6
31359MJIG9
3133MEUD1
3134A4FF6
3134A2KZ0
3134A2KZ0
31359MKT9
31359MKT9
3133MGV37
3133MBY84
3133MGV37
3133M5JwW1
3133M5JK7
3133M5QB9
3133M5QB9
3133M5QB9
3134A4HG2
3133M5QB9
3133M5ZA1
31359MLR2
3134A4CQ5
3133M6E38
312924VP5
3134A4JH8
3133M6W46
3133MCRV9
3133MCRV9
3133MCRV9
3136F1GX2
31331H6G7
312924W25
3129243R2
3129243R2
31359MNW9
3133MD7D9
3133MLPW9
3129246C2
3129246C2
312925CV0
312925CV0
31331QCU9
31331QBZ9
3133MEHL8
3133MEHL8
3136F1WR7
3136F1YN4
3128X0CR8
312924TX1
3136F1P61
312925QT0
3133MK5L7
3136F1V49
3136F1V49
31359MNG4
3133MU5S0
3133MU5S0
3133MU5S0
31331L4U9
86387UAX3
31331QCV7
3136F1EM8
3134A4PX6
312925WF3
3134A4PX6
880591DR0O
312925WN6

— Ziegler —
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SLMA DISC NT
FHLB

FAMC DISC NTS
FNMA

FNMA

FHLB

FNMA NOTES
FHLB

FHLMC

FHLMC

FHLMC

FNMA

FNMA

FHLB BDS

FHLB

FHLB BDS

FHLB

FHLB

FHLB

FHLB

FHLB

FHLMC

FHLB

FHLB

FNMA

FHLMC

FHLB BD

FHLMC MTN
FHLMC NTS
FHLB BDS SER 6102
FHLB

FHLB

FHLB BDS
FNMANTS

FED FARM CREDIT BNK
FHLMC MTN
FHLMC MTN
FHLMC MTN
FNMANTS

FHLB EW04
FHLB BD

FHLMC MTN
FHLMC MTN
FHLMC MTN
FHLMC MTN
FFCB BD

FFCB

FHLB

FHLB

FNMA NT

FNMA

FHLMC NTS
FHLMC SER MTN
FNMANTS
FHLMC MTN STEP CPN
FHLB Y204
FNMA

FNMA

FED NATL MTG ASSOC
FHLB

FHLB

FHLB

FFCB

STDNT LOAN MTG ASSOC
FFCB

FNMANTS
FHLMC

FHLMC MTN STEP CPN
FHLMC
TENNESSEE VALLEY AUTH
FHLMC MTN

EPORTS

06/30/04
08/31/04
09/30/04
02/15/06
11/15/06
11/15/06
01/15/07
01/15/07
11/12/05

01/27/03
02/28/03
03/03/03
04/15/03
04/15/03
05/15/03
05/15/03
05/15/03
06/15/03
07/15/03
07/15/03
08/15/03
08/15/03
08/15/03
08/15/03
08/15/03
09/02/03
09/02/03
09/15/03
09/15/03
09/15/03
09/15/03
09/15/03
10/15/03
11/15/03
11/15/03
11/17/03
11/28/03
12/15/03
12/22/03
01/05/04
01/05/04
01/05/04
01/23/04
01/23/04
01/30/04
02/11/04
02/11/04
02/12/04
02/13/04
02/13/04
02/20/04
02/20/04
03/25/04
03/25/04
04/02/04
04/07/04
04/16/04
04/16/04
04/22/04
04/29/04
04/30/04
05/20/04
05/28/04
06/04/04
06/10/04
06/11/04
06/11/04
06/15/04
06/17/04
06/17/04
06/17/04
06/22/04
06/30/04
07/02/04
07/08/04
07/15/04
07/15/04
07/15/04
07/15/04
07/15/04

Coupon

2.88%
2.13%
1.88%
5.63%
3.50%
3.50%
3.38%
3.38%
3.07%

NA
5.00%

NA
5.75%
5.75%
7.25%
4.63%
4.50%
4.50%
5.75%
5.75%
4.00%
4.00%
4.13%
6.88%
4.13%
5.58%
5.63%
5.13%
5.13%
5.13%
3.50%
5.13%
4.78%
3.13%
6.38%
5.38%
3.05%
3.25%
5.31%
5.38%
5.38%
5.38%
3.25%
5.40%
3.33%
3.39%
3.39%
2.30%
5.25%
3.25%
3.50%
3.50%
3.55%
3.55%
2.25%
2.32%
4.88%
4.88%
4.15%
3.90%
2.06%
3.25%
3.55%
3.00%
3.67%
3.55%
3.55%
3.00%
2.00%
2.00%
2.00%
2.75%
5.00%
2.45%
4.00%
3.00%
2.50%
3.00%
4.75%
3.25%

Par
Value
($000)

2,300
2,000
2,000
1,000
200
300
2,271
3,405
13,475

5,000
5,000
18,650
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
1,000
5,000
5,000
3,290
1,000
1,800
4,200
4,100
5,000
5,000
5,000
5,000
5,000
2,000
5,000
5,000
4,000
3,200
4,800
5,000
5,200
1,275
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
3,200
4,800
3,140
5,000
5,000
5,895
5,000
5,000
2,000
5,000
5,000
2,000
7,000
5,000
5,000
5,000
2,000
5,000
5,000
19,659
5,000
5,000
1,000
5,000

Rating
(Moodys/
Findley)

AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA

AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA

AAA

Market
Price

102.22
101.13
100.69
110.75
104.06
104.06
106.13
106.13
104.18

99.92
100.59

99.80
101.28
101.28
102.28
101.22
101.19
101.47
102.41
102.41
101.69
101.69
101.75
103.56
101.75
102.84
102.88
102.69
102.69
102.69
101.56
102.69
102.72
101.59
104.38
103.53
101.57
101.88
103.84
104.16
104.16
104.16
100.09
104.22
102.06
100.21
100.21
100.09
104.25
102.06
102.29
102.29
100.48
100.48
100.00
100.00
104.38
104.38
100.84
100.81
100.04
102.10
100.88
100.63
100.94
100.94
100.94
102.16
100.19
100.19
100.19
101.38
105.03
100.00
100.03
102.19
100.53
102.19
104.51
100.94

Market
Value
($000)

2,351
2,023
2,014
1,108
208
312
2,410
3,613
14,038

4,996
5,030
18,613
5,064
5,064
5,114
5,061
5,059
5,073
5,120
5,120
5,084
5,084
1,018
5,178
5,088
3,384
1,029
1,848
4,313
4,210
5,078
5,134
5,136
5,080
5,219
2,071
5,079
5,094
4,154
3,333
4,999
5,208
5,205
1,329
5,103
5,011
5,011
5,005
5,213
5,103
5,114
5,114
5,024
5,024
5,000
5,000
3,340
5,010
3,167
5,041
5,002
6,019
5,044
5,031
2,019
5,047
5,047
2,043
7,013
5,009
5,009
5,069
2,101
5,000
5,002
20,089
5,027
5,109
1,045
5,047

Percent
Portfolio
(Market)

0.1%
0.1%
0.1%
0.1%
0.0%
0.0%
0.1%
0.2%
0.9%

0.3%
0.3%
1.1%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.1%
0.3%
0.3%
0.2%
0.1%
0.1%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.1%
0.3%
0.3%
0.3%
0.2%
0.3%
0.3%
0.3%
0.1%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.2%
0.3%
0.2%
0.3%
0.3%
0.4%
0.3%
0.3%
0.1%
0.3%
0.3%
0.1%
0.4%
0.3%
0.3%
0.3%
0.1%
0.3%
0.3%
1.2%
0.3%
0.3%
0.1%
0.3%

Cost
Value
($000)

2,322
2,004
1,991
1,068
203
303
2,418
3,572
13,881

4,889
5,144
18,591
5,159
5,205
5,244
5,134
5,091
5,094
5,182
5,208
5,077
5,075
1,013
5,246
5,062
3,396
971
1,861
4,345
4,226
5,034
5,130
5,142
4,982
5,282
2,079
4,995
4,996
4,144
3,342
5,006
5,205
5,200
1,274
4,988
5,000
4,989
5,000
5,193
4,972
5,006
4,998
4,998
4,966
5,000
5,000
3,337
4,992
3,140
5,070
4,995
5,997
4,998
5,000
1,995
5,064
5,063
2,017
7,013
5,000
5,000
5,000
2,091
5,000
4,998
19,945
5,009
5,021
1,035
5,000

Percent
Portfolio
(Cost)

0.1%
0.1%
0.1%
0.1%
0.0%
0.0%
0.1%
0.2%
0.9%

0.3%
0.3%
1.1%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.1%
0.3%
0.3%
0.2%
0.1%
0.1%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.1%
0.3%
0.3%
0.3%
0.2%
0.3%
0.3%
0.3%
0.1%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.2%
0.3%
0.2%
0.3%
0.3%
0.4%
0.3%
0.3%
0.1%
0.3%
0.3%
0.1%
0.4%
0.3%
0.3%
0.3%
0.1%
0.3%
0.3%
1.2%
0.3%
0.3%
0.1%
0.3%

Unrealized Unrealized

Gain/Loss
($000)

29
19
23
40
5

9
-8
41
157

107
-115
22
-95
-141
-130
-73
-32
-20
-61
-88
8

9

4
-68
25
-13
58
-12
-32
-16
44

-6
98
-63

84
97
10
-9
-6

54
115
11
21

19
131
108
117

26

58

18
27
-30

22
45
31
23
-17
-17

144
17
88
10
47

Gain/Loss
(Percent)

1.2%
0.9%
1.1%
3.7%
2.5%
3.0%
-0.3%
1.2%
1.1%

2.2%
-2.2%
0.1%
-1.8%
-2.7%
-2.5%
-1.4%
-0.6%
-0.4%
-1.2%
-1.7%
0.2%
0.2%
0.4%
-1.3%
0.5%
-0.4%
6.0%
-0.7%
-0.7%
-0.4%
0.9%
0.1%
-0.1%
2.0%
-1.2%
-0.4%
1.7%
2.0%
0.2%
-0.3%
-0.1%
0.1%
0.1%
4.3%
2.3%
0.2%
0.4%
0.1%
0.4%
2.6%
2.2%
2.3%
0.5%
1.2%
0.0%
0.0%
0.1%
0.4%
0.8%
-0.6%
0.1%
0.4%
0.9%
0.6%
1.2%
-0.3%
-0.3%
1.3%
0.0%
0.2%
0.2%
1.4%
0.4%
0.0%
0.1%
0.7%
0.3%
1.8%
1.0%
0.9%

Yield

2.35%
2.03%
2.11%
3.62%
3.10%
3.24%
1.83%
2.21%
2.27%

2.29%
2.58%
1.28%
2.37%
2.48%
2.47%
2.61%
2.80%
2.87%
2.67%
2.82%
2.78%
2.93%
3.10%
3.16%
3.19%
3.19%
6.73%
1.85%
2.00%
2.82%
3.04%
3.27%
1.55%
3.32%
3.35%
3.02%
3.10%
3.29%
3.40%
2.02%
2.30%
3.10%
3.25%
5.42%
3.46%
3.39%
3.51%
2.30%
3.22%
3.56%
3.44%
3.52%
3.57%
3.91%
2.25%
2.32%
2.19%
2.47%
4.15%
3.08%
2.13%
2.19%
3.57%
3.00%
3.77%
2.82%
2.84%
2.53%
1.87%
2.00%
2.00%
2.75%
2.56%
2.45%
4.01%
2.23%
2.40%
2.78%
2.94%
3.25%

Manager

WELLS
WELLS
WELLS
WELLS
SGC
SGC
SGC
SGC

FRESNO
FRESNO
DT
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
WELLS
SGC
SGC
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
SGC
SGC
FRESNO
FRESNO
WELLS
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
SGC
SGC
FRESNO
FRESNO
FRESNO
DT
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
WELLS
FRESNO
FRESNO
FRESNO
FRESNO
WELLS
FRESNO
FRESNO
DT
FRESNO
FRESNO
WELLS
FRESNO



County of Fresno Treasury Investment Pool

As of December 31, 2002

Cusip

Issuer

Holdings Report by Investment Type

Maturity

e) US AGENCY (8.2) continued

3136F14F4
3133MSP95
312925124
312925124
3133MGU53
3133MGU53
3134A4GWS
3136F2FC7
3133MUDR3
31359MKW2
31331QNAL
3133MURE7
3133MURE7
3136F2LR7
3129257F1
3129257F1
31331QDQ7
3133MSCK4
3133MSCK4
3136F2MQ8
3133MS4C1
3133MSCS7
3133MSGD6
31359MNM1
3133MJLES
3136F1J68
31359MQA4
3133MTMS4
3133MTKM9
3128X0HY8
3128XONK1
312925737
3128X0MJ5
3128X0PL7
3128X0MJ5
31359MQB2
3133MUAQS
3128X0ST7
31331QME4
31331QME4
3128X0UN7
312925VU1
3133MKYS0
3133MKYS0
3133MSKH2
3133MSKH2
31331LB56
31331LB56
3133MLRK3
31331RSX4
31331LJ90
31331LJ90
3133MMXQ1
3133MSAA8
3133MSAA8
3133MMXQ1
3136F2NBO
3136F2MC9
3136F2MK1
3136F2VU9
3134A4PQ1
3136F2YU6
3133MSCT5
3133MSJL5
31359MNY5
3128X0BP3
3133MTDB1
31331QKCO
3133MDJP9
3133MDJP9
86387UAV7
3133MLRJ6
3133MLRJ6
3133MNPQ8
3133MNPQ8
3133MNPQ8
31282UZE0
31359MNP4
31282U7L4
31282UZU4

) COM

0454E3N29
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FNMA

FHLB BD

FHLMC MTN

FHLMC MTN

FED HOME LN BNK
FED HOME LN BNK
FED HOME LN MTG CORP
FNMA NT

FHLB BDS

FED NATL MTG ASSOC
FFCB BDS

FHLB BDS

FHLB BDS

FNMANTS

FHLMC MTN

FHLMC MTN

FFCB

FHLB BDS

FHLB BDS

FNMANTS

FHLB

FHLB

FHLB BDS

FNMA NTS

FHLB

FNMANTS

FNMA NTS

FHLB SER

FHLB SER

FHLMC

FHLMC

FHLMC MTN

FHLMC MTN

FHLMC MTN

FHLMC MTN

FNMA

FHLB SER

FHLMC NTS

FFCB

FFCB

FHLMC MTN

FHLMC MTN

FHLB

FHLB

FHLB BD

FHLB BD

FFCB

FFCB

FED HOME LN BNK
FED FARM CREDIT BK
FFCB BD

FFCB BD

FHLB

FHLB BDS

FHLB BDS

FHLB

FNMANTS

FNMA

FNMANTS

FNMANTS

FED HOME LN MTG CORP
FNMA

FHLB

FHLB

FNMANTS

FHLMC MTN

FHLB BDS

FEDERAL FARM CRED BNK
FHLB

FHLB

STDNT LOAN MTG ASSOC
FHLB

FHLB

FHLB

FHLB

FHLB

FEDERAL HLMC GOLD
FNMA

FEDERAL HLMC GOLD
FGLMC

MERCIAL PAPER (8.4)

ASSET ONE SECUR DC/P

EPORTS

07/15/04
07/30/04
08/13/04
08/13/04
08/13/04
08/13/04
08/15/04
08/27/04
09/10/04
09/15/04
09/27/04
09/30/04
09/30/04
10/04/04
10/08/04
10/08/04
10/15/04
10/15/04
10/15/04
10/15/04
10/15/04
10/21/04
10/21/04
10/29/04
11/19/04
11/22/04
11/26/04
11/26/04
11/26/04
11/26/04
12/10/04
12/10/04
12/13/04
12/13/04
12/13/04
12/13/04
12/20/04
12/27/04
12/27/04
12/27/04
12/30/04
01/10/05
01/14/05
01/14/05
01/28/05
01/28/05
02/01/05
02/01/05
02/15/05
04/13/05
04/15/05
04/15/05
04/15/05
04/15/05
04/15/05
04/15/05
04/21/05
04/21/05
04/21/05
06/03/05
06/15/05
06/27/05
07/21/05
07/28/05
08/15/05
10/17/05
11/07/05
11/15/05
03/06/06
03/06/06
03/15/06
02/15/07
02/15/07
05/15/07
05/15/07
05/15/07
07/01/07
07/15/07
08/01/07
09/01/07
07/31/04

01/02/03

Coupon

3.28%
2.25%
2.88%
2.88%
4.63%
4.63%
4.50%
2.50%
2.19%
3.50%
2.15%
2.00%
2.00%
2.50%
2.35%
2.35%
2.44%
2.50%
2.50%
2.63%
2.75%
2.63%
2.68%
3.10%
3.70%
3.95%
2.13%
2.40%
2.35%
2.50%
2.25%
3.00%
2.38%
2.45%
2.38%
2.50%
2.50%
2.25%
2.35%
2.35%
2.00%
2.55%
4.13%
4.13%
2.71%
2.71%
3.88%
3.88%
4.00%
5.72%
4.38%
4.38%
4.63%
3.02%
3.02%
4.63%
2.65%
3.00%
3.05%
2.75%
4.25%
2.63%
3.15%
3.02%
3.13%
2.75%
3.21%
2.50%
5.13%
5.13%
5.25%
4.88%
4.88%
4.88%
4.88%
4.88%
5.00%
4.25%
5.50%
5.50%
3.36%

NA

Par
Value
($000)

5,000
4,800
5,000
5,000
3,500
3,000
3,000
5,000
5,000
2,000
5,000
5,000
5,000
10,000
5,000
5,000
5,000
4,020
5,000
4,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
1,000
1,500
10,000
5,000
1,000
1,500
1,500
1,000
5,540
7,500
400
5,000
6,940
600
5,000
5,000
5,000
5,000
1,000
5,000
5,000
5,000
5,000
5,000
10,000
1,000
400
600
1,500
200
300
1,500
200
300
2,681
10,000
2,036
5,205
679,930

5,000

Rating
(Moodys/
Findley)

AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA
AAA

A-1*

Market
Price

101.03
100.06
100.16
100.16
104.72
104.72
104.59
100.78
100.13
103.09
100.16
100.19
100.19
100.31
100.68
100.68
100.28
100.31
100.31
100.06
100.06
100.06
100.06
101.00
102.03
101.13
100.69
100.16
100.13
100.16
100.34
100.29
100.19
100.46
100.19
100.25
100.22
100.38
100.44
100.44
100.31
100.03
104.53
104.53
100.09
100.09
104.09
104.09
104.38
108.35
105.59
105.59
106.06
100.06
100.06
106.06
100.31
100.81
100.06
101.00
105.28
100.44
100.06
100.09
100.84
100.65
100.44
100.72
108.69
108.69
108.72
107.69
107.69
107.72
107.72
107.72
104.11
105.44
104.11
104.11
101.41

100.00

Market
Value
($000)

5,052
4,803
5,008
5,008
3,665
3,142
3,138
5,039
5,006
2,062
5,008
5,009
5,009
10,031
5,034
5,034
5,014
4,033
5,016
4,003
5,003
5,003
5,003
5,050
5,102
5,056
5,034
5,008
5,006
5,008
5,017
5,015
5,009
5,023
5,009
5,013
5,011
5,019
5,022
5,022
5,015
5,002
1,045
1,568
10,009
5,005
1,041
1,561
1,566
1,084
5,850
7,920
424
5,003
6,944
636
5,016
5,041
5,003
5,050
1,053
5,022
5,003
5,005
5,042
5,032
10,044
1,007
435
652
1,631
215
323
1,616
215
323
2,791
10,544
2,120
5,418
689,539

5,000

Percent
Portfolio
(Market)

0.3%
0.3%
0.3%
0.3%
0.2%
0.2%
0.2%
0.3%
0.3%
0.1%
0.3%
0.3%
0.3%
0.6%
0.3%
0.3%
0.3%
0.2%
0.3%
0.2%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.1%
0.1%
0.6%
0.3%
0.1%
0.1%
0.1%
0.1%
0.4%
0.5%
0.0%
0.3%
0.4%
0.0%
0.3%
0.3%
0.3%
0.3%
0.1%
0.3%
0.3%
0.3%
0.3%
0.3%
0.6%
0.1%
0.0%
0.0%
0.1%
0.0%
0.0%
0.1%
0.0%
0.0%
0.2%
0.6%
0.1%
0.3%
42.4%

0.3%

Cost
Value
($000)

5,000
4,800
5,000
5,000
3,627
3,065
3,130
5,000
5,000
1,994
5,000
5,000
5,000
10,000
5,000
5,000
5,000
4,020
5,000
4,000
5,000
5,000
5,000
5,039
5,000
5,000
4,980
5,000
4,994
5,000
4,993
5,000
5,000
5,000
4,992
4,995
5,000
5,004
5,000
5,000
5,000
5,000
1,036
1,541
10,000
5,000
1,030
1,632
1,559
1,083
5,784
7,804
419
5,000
6,940
623
4,994
5,000
5,000
5,000
1,009
5,002
5,000
5,000
4,996
5,000
10,000
999
427
631
1,550
211
311
1,501
210
309
2,742
10,225
2,108
5,403
686,585

4,995

Percent
Portfolio
(Cost)

0.3%
0.3%
0.3%
0.3%
0.2%
0.2%
0.2%
0.3%
0.3%
0.1%
0.3%
0.3%
0.3%
0.6%
0.3%
0.3%
0.3%
0.2%
0.3%
0.2%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.1%
0.1%
0.6%
0.3%
0.1%
0.1%
0.1%
0.1%
0.4%
0.5%
0.0%
0.3%
0.4%
0.0%
0.3%
0.3%
0.3%
0.3%
0.1%
0.3%
0.3%
0.3%
0.3%
0.3%
0.6%
0.1%
0.0%
0.0%
0.1%
0.0%
0.0%
0.1%
0.0%
0.0%
0.2%
0.6%
0.1%
0.3%
42.2%

0.3%

Unrealized Unrealized

Gain/Loss
($000)

52
3
8
8

38

77
7

39
6

68
8
9
9

31

34

34

14

13

16
3
3
3
3

11

102

56

55
8

13
8

25

15
9

23

17

17

11

15

22

22

15
2

10

27
9
5

11

30
6

30

66

116
5
3
4

13

22

a1
3

50

a4

20
3
5

46

32

a4
8
8

21

81
5

12

25
5

14

49

319

12

15

2,953

Gain/Loss
(Percent)

1.0%
0.1%
0.2%
0.2%
1.0%
2.5%
0.2%
0.8%
0.1%
3.4%
0.2%
0.2%
0.2%
0.3%
0.7%
0.7%
0.3%
0.3%
0.3%
0.1%
0.1%
0.1%
0.1%
0.2%
2.0%
1.1%
1.1%
0.2%
0.3%
0.2%
0.5%
0.3%
0.2%
0.5%
0.3%
0.3%
0.2%
0.3%
0.4%
0.4%
0.3%
0.0%
0.9%
1.7%
0.1%
0.1%
1.1%
1.9%
0.4%
2.9%
1.1%
1.5%
1.1%
0.1%
0.1%
2.2%
0.4%
0.8%
0.1%
1.0%
4.4%
0.4%
0.1%
0.1%
0.9%
0.6%
0.4%
0.8%
1.9%
3.3%
5.2%
2.3%
3.9%
1.6%
2.5%
4.5%
1.8%
3.1%
0.6%
0.3%
0.4%

0.1%

Yield

3.28%
2.25%
2.88%
2.88%
3.24%
3.83%
2.27%
2.50%
2.19%
3.61%
2.15%
2.00%
2.00%
2.50%
2.35%
2.35%
2.44%
2.50%
2.50%
2.63%
2.75%
2.63%
2.68%
2.71%
3.70%
3.95%
2.34%
2.40%
2.41%
2.50%
2.33%
3.00%
2.37%
2.45%
2.46%
2.55%
2.50%
2.21%
2.35%
2.35%
2.00%
2.55%
2.57%
2.96%
2.70%
2.70%
2.59%
2.99%
2.22%
4.09%
2.52%
2.60%
2.69%
3.02%
3.02%
3.14%
2.70%
3.00%
3.05%
2.75%
3.94%
2.61%
3.15%
3.02%
3.15%
2.75%
3.21%
2.53%
3.12%
3.56%
4.28%
3.59%
3.99%
3.39%
3.69%
4.17%
4.47%
3.75%
4.68%
4.60%
2.77%

1.44%

Manager

FRESNO
FRESNO
FRESNO
FRESNO
WELLS
WELLS
WELLS
FRESNO
FRESNO
WELLS
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
SGC
SGC
FRESNO
FRESNO
SGC
SGC
WELLS
WELLS
DT

DT

SGC
FRESNO
FRESNO
SGC
FRESNO
FRESNO
FRESNO
FRESNO
WELLS
FRESNO
FRESNO
FRESNO
DT
FRESNO
FRESNO
WELLS
SGC
SGC
WELLS
SGC
SGC
SGC
SGC
SGC
SGC

DT

SGC
SGC

FRESNO



County of Fresno Treasury Investment Pool

As of December 31, 2002

Holdings Report by Investment Type

Cusip Issuer Maturity Coupon

g) COMMERCIAL PAPER (8.4) continued

04821UN32  ATLANTIC ASSET SECUR 01/03/03 NA
0454E3N37  ASSET ONE SEC LLC DC/P 01/03/03 NA
0454E3N37  ASSET ONE SEC LLC DC/P 01/03/03 NA
56274MN32  MANHATTAN ASSET FDG 01/03/03 NA
42969UN67  HIGH PEAK FDG LLC DC/P 01/06/03 NA
02138UN75  ALTAMIRA FNDG LLC DC/P 01/07/03 NA
50211UN82  L'OREAL USA INC DC/P 01/08/03 NA
42969UN83  HIGH PEAK FNDG LLC DC/P 01/08/03 NA
42969UN83  HIGH PEAK FNDG LLC DC/P 01/08/03 NA
73158UNA4  POLONIUS INC DC/P 01/10/03 NA
8670X3NA3  SUNBELT FDG CORP DC/P 01/10/03 NA
38346MNEO GOTHAM FDG CORP D/CP 01/14/03 NA
38346MNEO0 GOTHAM FDG CORP D/CP 01/14/03 NA
02138UNF7  ALTAMIRA FDG LLC DC/P 01/15/03 NA
21987SNF4  CORP ASSET SEC AUST 01/15/03 NA
92646LNF3  VICTORY REC CP C/P 01/15/03 NA
8855E3NG8 THREE CROWNS FDG DC/P 01/16/03 NA
8855E3NH6  THREE CROWNS FDG DC/P 01/17/03 NA
02138UNH3  ALTAMIRA FDG LLC DC/P 01/17/03 NA
21987SNHO  CORP ASSET SEC DC/P 01/17/03 NA
02138UNH3  ALTAMIRA FDG LLC DC/P 01/17/03 NA
92646LNH9  VICTORY REC CORP DC/P 01/17/03 NA
76212MNH4  RHINELAND FDG CAP DC/P 01/17/03 NA
04821UNMO  ATLANTIC ASSET SECUR 01/21/03 NA
43515MNM7 HOLLAND LTD SEC INC DC/P 01/21/03 NA
43515MNM7 HOLLAND LTD SEC INC DC/P 01/21/03 NA
02138UNM2  ALTAMIRA FNDG LLC DC/P 01/21/03 NA
02138UNM2  ALTAMIRA FNDG LLC DC/P 01/21/03 NA
92646LNN6  VICTORY RECEIVABLES 01/22/03 NA
8855E3NN3  THREE CROWNS FDG LLC 01/22/03 NA
8855E3NN3  THREE CROWNS FDG LLC 01/22/03 NA
09203MNN3  BLACK FST FDG CORP DC/P 01/22/03 NA
76212MNP6  RHINELAND FDG CAP DC/P 01/23/03 NA
42969UNQ3  HIGH PEAK FUNDING LLC 01/24/03 NA
87583MNQ2 TANNEHILL CAP CO LLC 01/24/03 NA
77619FNU7  ROMULUS FDG CORP DC/P 01/28/03 NA
56274MNVO  MANHATTAN ASSET FDG 01/29/03 NA
42969UNV2  HIGH PEAK FDG LLC DC/P 01/29/03 NA
42969UNX8 HIGH PEAK FDG LLC DC/P 01/31/03 NA
8855E3P35 THREE CROWNS FDG LLC 02/03/03 NA
01/16/03 NA
i) REPURCHASE AGREEMENT (8.7)
4U0019471  SALOMON TRI-PARTY REPO 01/02/03 1.00%
31260293 UBS PAINEWEBBER REPO 01/02/03 1.15%
01/02/03 1.15%
j) CORPORATE NOTE (8.8)
345397RT2  FORD MTR CR CO 01/14/03 6.00%
14912LK26 ~ CATERPILLAR FINL MTN 01/15/03 7.93%
201615DJ7  COMMERCIAL CR GRP 01/15/03 5.88%
22237LDZ2  CNTRYWD HOME MTN 01/15/03 6.28%
22237LDZ2  CNTRYWD HOME MTN 01/15/03 6.28%
446438AA1  HUNTINGTON NATL BK 01/15/03 7.63%
423328BR3  HELLER FINANCIAL 01/15/03 6.40%
345397SN4  FORD MTR CR CORP 01/15/03 7.25%
345397GS6 FORD MTR CR NT 01/15/03 7.50%
345397GS6  FORD MTR CR NT 01/15/03 7.50%
37042WVU2  GMAC MTN 01/15/03 5.63%
370425QR4  GMAC NT 01/22/03 5.88%
370425QR4  GMAC NT 01/22/03 5.88%
79548EGD8  SALOMON SB MTNI 01/24/03 5.56%
36962GUN2 GECC 02/03/03 7.00%
49326GAE8 KEYCORP MTN 02/03/03 7.30%
08172MHU3  BENEFICIAL MTN 02/18/03 6.25%
81240QKX9  SEARS ROEBUCK 02/20/03 6.02%
81240QGW6 SEARS ROEBUCK MTN3 02/20/03 6.54%
37042WZM6 GENERAL MTRS MTN 02/28/03 7.48%
441812EZ3  HFC NTS 03/01/03 6.88%
45974VWM6  INTERNATIONAL LSE 03/12/03 5.90%
125577AF3  CIT GROUP INC 03/15/03 7.38%
125577AF3  CIT GROUP INC 03/15/03 7.38%
277461AL3 EASTMAN KODAK 03/15/03 9.38%
277461AL3 EASTMAN KODAK 03/15/03 9.38%
929771AB9  WACHOVIA CORP NT 04/15/03 6.38%
744448BJ9 PUBLIC SVC CO 04/15/03 6.00%
073902AH1  BEAR STEARNS 04/15/03 6.75%
81240QGZ9 SEARS ROEBUCK ACCEP 04/21/03 7.25%
345397RW5 FORD MOTOR CR CO 04/28/03 6.13%
872287AM9  TCI COMM INC 05/01/03 6.38%
872287AM9  TCI COMM INC 05/01/03 6.38%
45974VXJ2  INTL LEASE MTN-K 05/01/03 5.22%
872287AM9  TCI COMM INC 05/01/03 6.38%
635349AA1  NATIONAL CITY BANK 05/01/03 6.50%

— Ziegler —

PENSION REPORTS EPORTS

Par
Value
($000)

5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,250
5,000
5,000
4,595
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
5,000
204,845

300
188,500
188,800

5,000
5,000
5,000
850
5,000
3,000
5,000
2,000
6,100
5,500
6,445
1,400
7,275
3,750
288
5,000
5,000
3,163
5,000
3,000
3,000
750
5,000
3,240
5,000
3,000
1,000
5,000
3,500
5,000
5,000
10,430
5,000
3,000
5,000
1,000

Rating
(Moodys/
Findley)

P-1
P-1
A-1*
P-1
P-1
P-1
P-1
P-1
P-1
P-1
P-1
P-1
P-1
P-1
A-1*
P-1
P-1
P-1
P-1
A-1*
P-1
P-1
P-1
P-1
A-1*
A-1*
P-1
P-1
P-1
P-1
P-1
P-1
P-1
P-1
P-1
P-1
P-1
P-1
P-1
P-1

NR
NR
NR

A3
A2
AA1
A3
A3
A2

A3
A3
A3
A2
A2
A2
AAL

A3
A2

A*
A2
A2
Al
A2
A2

BAAL

BAAL
Al

BAAL
A2

A3
BAA3
BAA3

Al
BAA3

Al

Market
Price

100.00
100.00
100.00
100.00
99.99
99.98
99.98
99.98
99.98
99.97
99.97
99.96
99.96
99.95
99.95
99.95
99.95
99.94
99.94
99.94
99.94
99.94
99.94
99.93
99.93
99.93
99.93
99.93
99.92
99.92
99.92
99.92
99.92
99.92
99.92
99.91
99.90
99.90
99.90
99.88
99.95

100.00
100.00
100.00

100.04
100.16
100.11
100.11
100.11
100.14
100.12
100.07
100.08
100.08
100.08
100.14
100.14
100.20
100.42
100.42
100.35
100.03
100.10
100.69
100.71
100.77
100.98
100.98
161.72
101.08
101.33
100.50
101.32
100.47
100.59
100.01
100.01
101.11
100.01
101.51

Market
Value
($000)

5,000
5,000
5,000
5,000
4,999
4,999
4,999
4,999
4,999
4,999
4,999
4,998
4,998
4,998
4,998
4,998
4,997
4,997
4,997
4,997
4,997
4,997
4,997
5,246
4,996
4,996
4,592
4,996
4,996
4,996
4,996
4,996
4,996
4,996
4,996
4,995
4,995
4,995
4,995
4,994
204,734

300
188,500
188,800

5,002
5,008
5,006
851
5,006
3,004
5,006
2,001
6,105
5,504
6,450
1,402
7,285
3,757
289
5,021
5,017
3,164
5,005
3,021
3,021
756
5,049
3,272
8,086
3,032
1,013
5,025
3,546
5,023
5,029
10,431
5,000
3,033
5,000
1,015

Percent
Portfolio
(Market)

0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
12.6%

0.0%
11.6%
11.6%

0.3%
0.3%
0.3%
0.1%
0.3%
0.2%
0.3%
0.1%
0.4%
0.3%
0.4%
0.1%
0.4%
0.2%
0.0%
0.3%
0.3%
0.2%
0.3%
0.2%
0.2%
0.0%
0.3%
0.2%
0.5%
0.2%
0.1%
0.3%
0.2%
0.3%
0.3%
0.6%
0.3%
0.2%
0.3%
0.1%

Cost
Value
($000)

4,995
4,995
4,994
4,994
4,995
4,993
4,994
4,993
4,993
4,993
4,993
4,992
4,993
4,996
4,995
4,996
4,996
4,992
4,993
4,995
4,995
4,995
4,994
5,244
4,994
4,994
4,590
4,994
4,992
4,993
4,990
4,994
4,994
4,992
4,992
4,989
4,991
4,992
4,992
4,992
204,576

300
188,500
188,800

5,046
5,281
5,177
879
5,174
3,149
5,201
2,073
6,305
5,680
6,402
1,431
7,438
3,871
301
5,165
5,193
3,243
5,095
3,100
3,129
772
5,295
3,406
5,237
3,202
1,030
5,140
3,586
5,243
5,118
10,823
5,178
3,044
5,112
1,028

Percent
Portfolio
(Cost)

0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
12.6%

0.0%
11.6%
11.6%

0.3%
0.3%
0.3%
0.1%
0.3%
0.2%
0.3%
0.1%
0.4%
0.3%
0.4%
0.1%
0.5%
0.2%
0.0%
0.3%
0.3%
0.2%
0.3%
0.2%
0.2%
0.0%
0.3%
0.2%
0.3%
0.2%
0.1%
0.3%
0.2%
0.3%
0.3%
0.7%
0.3%
0.2%
0.3%
0.1%

Unrealized Unrealized

Gain/Loss
($000)

ONWWARORRNNOWRWNNNNWNNNAUUONNNNAODOOOT OO A A U
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-44
273
-172
-28
-169
-145
-195
72
-200
-176
48
-29
-152
-114
-12
-144
-176
-79
01
-80
-107
-16
-246
-135
2,849
-170
-17
-116
-40
220
-89
392
-178
-10
-112

-13

Gain/Loss
(Percent)

0.1%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%
0.0%
0.0%
0.0%
0.0%
0.1%
0.1%
0.0%
0.0%
0.0%
0.1%
0.0%
0.0%
0.0%
0.0%
0.1%
0.1%
0.1%
0.1%
0.0%
0.0%
0.1%
0.1%
0.1%
0.1%
0.1%
0.1%
0.0%
0.1%

0.0%
0.0%
0.0%

-0.9%
-5.2%
-3.3%
-3.2%
-3.3%
-4.6%
-3.7%
-3.5%
-3.2%
-3.1%

0.7%
-2.0%
-2.0%
-2.9%
-3.9%
-2.8%
-3.4%
-2.4%
-1.8%
-2.6%
-3.4%
-2.1%
-4.6%
-4.0%
54.4%
-5.3%
-1.6%
-2.2%
-1.1%
-4.2%
-1.7%
-3.6%
-3.4%
-0.3%
-2.2%
-1.2%

Yield

1.37%
1.43%
1.44%
1.50%
1.49%
1.52%
1.42%
1.46%
1.47%
1.38%
1.44%
1.49%
1.52%
1.47%
1.47%
1.49%
1.44%
1.40%
1.42%
1.44%
1.47%
1.49%
1.52%
1.44%
1.47%
1.47%
1.47%
1.47%
1.42%
1.45%
1.45%
1.51%
1.47%
1.42%
1.42%
1.42%
1.42%
1.47%
1.47%
1.47%
1.46%

1.00%
1.15%
1.15%

5.45%
2.55%
2.56%
2.70%
3.01%
3.06%
3.18%
3.86%
5.40%
5.55%
6.00%
3.86%
3.93%
2.60%
2.50%
2.61%
2.56%
3.83%
5.44%
3.16%
3.30%
3.61%
2.95%
3.25%
5.20%
5.57%
3.01%
3.06%
5.42%
3.81%
3.58%
3.77%
4.02%
4.25%
4.65%
4.96%

Manager

FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO

WELLS
FRESNO

FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO

WELLS



County of Fresno Treasury Investment Pool

As of December 31, 2002

Holdings Report by Investment Type

Cusip Issuer Maturity Coupon

j) CORPORATE NOTE (8.8) continued

364760AC2  GAPINC 05/01/03 5.63%
364760AC2  GAP INC 05/01/03 5.63%
423328BN2  HELLER FINL INC 05/15/03 7.88%
52517PQD6  LEHMAN BROS MTNF 05/15/03 7.00%
423328BN2  HELLER FINL INC 05/15/03 7.88%
912129AE3  US LEASING INTL 05/15/03 6.63%
43760WAK5 HOMESIDE LENDING INC 05/15/03 6.20%
22237LKUS  COUNTRYWIDE HOME LNS 05/22/03 5.25%
22237LKU5  COUNTRYWIDE HOME LNS 05/22/03 5.25%
22237LKUS  COUNTRYWIDE HOME LNS 05/22/03 5.25%
585907AE8  MELLON BK N A 06/01/03 6.75%
36962GUX0 GECC MTN 06/05/03 7.50%
45974VYD4  INTL LEASE FIN MTN 07/01/03 4.65%
45974VXY9  INTERNATIONAL LEASE 07/01/03 4.95%
45974VXY9  INTERNATIONAL LEASE 07/01/03 4.95%
22237LCH3  CNTRYWD HOME FND 07/14/03 6.69%
36962GTR5 GECC MTNA 07/23/03 6.27%
61745EQN4  MORGAN ST DEAN W 08/15/03 7.13%
87924FCG9 TELE COMM MTN 09/05/03 7.49%
36962GVF8 GECC MTN 09/11/03 6.75%
134429AL3  CAMPBELL SOUP NT 10/01/03 4.75%
718154BP1  PHILIP MORRIS MTN 10/15/03 8.25%
650094BZ7  NY TELEPHONE NT 11/01/03 5.63%
046003JS9 ASSOCIATES CORP NA 11/01/03 5.75%
37042WKS9 GMAC MTN 11/03/03 6.75%
36962GUJ1  GENERAL ELEC CAP CORP 11/03/03 6.81%
040420BB6  ARISTAR SR NT 11/15/03 6.50%
910581AE7  UNITED HEALTHCARE GP 12/01/03 6.60%
718154CE5  PHILIP MORRIS NT 12/01/03 6.80%
637432BZ7  NATL RURAL UTILS 01/15/04 6.00%
617446DE6 ~ MORGAN STANLEY 01/20/04 5.63%
616880BT6 ~ MORGAN JP&CO SNT 02/25/04 5.75%
88319QD26  TEXTRON FINL CORP 03/15/04 5.95%
88319QD26  TEXTRON FINL CORP 03/15/04 5.95%
16161ABV9  CHASE MANHATTAN CORP 04/15/04 5.75%
046003KA6  ASSOC CORP NA 04/20/04 5.80%
046003KA6  ASSOC CORP NA 04/20/04 5.80%
36962GWF7 GE CAPITAL CORP 04/23/04 5.38%
94975CAE7  WELLS FARGO 05/03/04 5.45%
459745ET8  INTL LEASE FIN 05/03/04 5.25%
260543BN2  DOW CHEMICAL CORP 05/14/04 5.25%
931142AV5  WAL-MARK STORES INC 05/15/04 7.50%
91159HEY2  US BANCORP 05/15/04 6.00%
45974VYB8  INTL LEASE FIN MTNM 06/07/04 5.50%
45974VXX1  INTL LEASE L MTN 06/08/04 5.40%
337358DA0  FIRST UNION CORP 06/15/04 6.63%
22237LLD2  COUNTRYWIDE HOME LNS 06/15/04 5.25%
44181EJD1  HOUSEHOLD FIN MTN 06/15/04 4.25%
59018YKB6  MERRILL LYNCH & CO 06/15/04 5.35%
34527REL3  FORDCRED AUTOOWNER 06/15/04 6.74%
58013MDP6 MCDONALD'S CORP 07/01/04 5.15%
002824AL4  ABBOTT LABORATORIES 07/01/04 5.13%
949746AA9  WELLS FARGO 07/15/04 6.63%
740587AX8  PREMIUM ASSET TR 144 07/19/04 5.25%
23383VAK6  DAIMLER CHRYSAUTO TR 09/06/04 6.82%
36808BAE8  DIAGEO PLC 09/15/04 7.13%
42333HME9 HELLER FINL MTN-I 09/28/04 7.13%
166751AF4  CHEVRONTEXACO CORP 10/01/04 6.63%
263534BH1 DU PONT E.I. DE NEMOURS 10/15/04 6.75%
81413TAB3  SEC CAP GRP INC MTNA 01/19/05 7.80%
36962GXB5 GECC 01/28/05 4.25%
36962GXB5 GECC 01/28/05 4.25%
05565QAA6  BP CAPITAL MARKET PLC 04/29/05 4.00%
36962GUU6  GENERAL ELEC MTNA 05/15/05 7.50%
36962GZM9 GECC MTNA 10/03/05 2.99%
36962GVM3  GECC MTNA 11/01/05 6.80%
02687QBB3  AMERICAN INTERNATL GRP 12/01/05 2.85%
41013MEJ5  JOHN HANCOCK MTN SIGN 12/15/05 2.70%
07274RAGY9  BAYERISCHE LANDESBANK 02/09/06 6.20%
17303CSK6  CITIBANK CREDCARD TR 02/15/06 5.50%
43811NAC2 HONDA RECOWNER TR 05/18/06 3.00%

10/18/03 6.24%

k) MUTUAL FUND (8.10)

09248U718  BLACKROCK PROV TFUND 60 01/02/03 1.20%
09248U718  BLACKROCK PROV TFUND 60 01/02/03 1.20%
09248U718  BLACKROCK PROV TFUND 01/02/03 1.20%
31617510 FIDELITY 01/02/03 1.27%

01/02/03 1.27%

m) NON-NEGOTIABLE CD (8.6)

KERMAN 02/03/03 3.15%
02/03/03 3.15%

— Ziegler —
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Par
Value
($000)

5,000
5,000
5,000
5,000
5,500
5,000
2,825
5,000
5,000
5,000
1,000
6,070
1,300
2,000
3,000
2,300
2,200
2,000
1,000
5,000
2,000
2,000
1,000
1,000
3,900
1,000
5,000
5,000
3,525
4,000
1,000
1,600
5,000
1,260
500
5,000
4,000
3,200
5,000
8,375
5,000
1,000
500
5,900
5,000
500
5,300
5,000
1,000
583
500
1,000
7,000
5,000
1,131
500
1,700
1,000
1,000
3,000
5,000
5,000
1,000
4,500
5,000
5,000
1,000
1,000
4,000
2,000
1,500
370,860

268
1,296
650
76,000
78,214

1,000
1,000

Rating
(Moodys/
Findley)

BA3
BA3
AAA
A2
AAA
A3
A2
A3
A3
A3
Al
AAA
Al
Al
Al
A3
AAA
AA3
BAA2
AAA
A3
A2
A2
AAL
A2
AAA
A3
A3
A2
Al
AA3
Al
A3
A3
Al
AAL
AAL
AAA
AA2
Al
A3
AA2
AA3
Al
Al
AA3
A3
A2
AA3
AAA
AA3
AA3
AA2
AA2
AAA
Al
AAA
AA2
AA3
AAA
AAA
AAA
AAL
AAA
AAA
AAA
AA3
Al
AAA
AAA
AAA
A2

AAA
AAA
AAA
AAA
AAA

AA
AA

Market
Price

100.25
100.25
102.26
101.92
102.26

99.87
101.45
101.34
101.34
101.34
102.09
102.50
101.41
101.55
101.55
102.56
102.62
103.43
101.15
103.62
102.20
103.62
102.72
103.50
102.45
104.31
104.07
103.92
103.19
103.77
104.03
104.31
103.87
103.87
104.09
104.98
104.98
104.56
104.63
103.02
103.02
107.32
105.51
103.32
103.17
106.32
104.01

99.39
104.37
101.49
104.80
104.98
106.98
104.35
101.14
108.53
108.42
107.64
108.51
110.10
104.45
104.45
104.53
111.69
100.00
111.25
101.61
100.43
100.40
104.35
101.85
103.04

100.00
100.00
100.00
100.00
100.00

100.00
100.00

Market
Value
($000)

5,013
5,013
5,113
5,096
5,624
4,994
2,866
5,067
5,067
5,067
1,021
6,222
1,318
2,031
3,047
2,359
2,258
2,069
1,011
5,181
2,044
2,072
1,027
1,035
3,996
1,043
5,203
5,196
3,638
4,151
1,040
1,669
5,194
1,309
520
5,249
4,199
3,346
5,232
8,628
5,151
1,073
528
6,096
5,158
532
5,512
4,969
1,044
591
524
1,050
7,488
5,218
1,144
543
1,843
1,076
1,085
3,303
5,222
5,222
1,045
5,026
5,000
5,562
1,016
1,004
4,016
2,087
1,528
382,120

268
1,296
650
76,000
78,214

1,000
1,000

Percent
Portfolio
(Market)

0.3%
0.3%
0.3%
0.3%
0.3%
0.3%
0.2%
0.3%
0.3%
0.3%
0.1%
0.4%
0.1%
0.1%
0.2%
0.1%
0.1%
0.1%
0.1%
0.3%
0.1%
0.1%
0.1%
0.1%
0.2%
0.1%
0.3%
0.3%
0.2%
0.3%
0.1%
0.1%
0.3%
0.1%
0.0%
0.3%
0.3%
0.2%
0.3%
0.5%
0.3%
0.1%
0.0%
0.4%
0.3%
0.0%
0.3%
0.3%
0.1%
0.0%
0.0%
0.1%
0.5%
0.3%
0.1%
0.0%
0.1%
0.1%
0.1%
0.2%
0.3%
0.3%
0.1%
0.3%
0.3%
0.3%
0.1%
0.1%
0.2%
0.1%
0.1%
23.5%

0.0%
0.1%
0.0%
4.7%
4.8%

0.1%
0.1%

Cost
Value
($000)

5,018
5,017
5,343
5,268
5,881
5,139
2,870
5,154
5,124
5,120
1,041
6,526
1,320
2,031
3,046
2,382
2,313
2,124
1,044
5,286
2,034
2,171
1,023
1,014
4,058
1,043
5,201
5,268
3,691
4,117
1,033
1,661
5,129
1,297
509
5,209
4,163
3,346
5,168
8,523
5,114
1,079
529
5,973
5,104
534
5,492
5,000
1,000
591
524
1,026
7,503
5,232
1,148
543
1,858
1,089
1,088
3,310
5,169
5,136
1,031
5,002
5,001
5,509
995
1,000
4,063
2,083
1,500
384,476

268
1,296
650
76,000
78,214

1,000
1,000

Percent
Portfolio
(Cost)

0.3%
0.3%
0.3%
0.3%
0.4%
0.3%
0.2%
0.3%
0.3%
0.3%
0.1%
0.4%
0.1%
0.1%
0.2%
0.1%
0.1%
0.1%
0.1%
0.3%
0.1%
0.1%
0.1%
0.1%
0.2%
0.1%
0.3%
0.3%
0.2%
0.3%
0.1%
0.1%
0.3%
0.1%
0.0%
0.3%
0.3%
0.2%
0.3%
0.5%
0.3%
0.1%
0.0%
0.4%
0.3%
0.0%
0.3%
0.3%
0.1%
0.0%
0.0%
0.1%
0.5%
0.3%
0.1%
0.0%
0.1%
0.1%
0.1%
0.2%
0.3%
0.3%
0.1%
0.3%
0.3%
0.3%
0.1%
0.1%
0.2%
0.1%
0.1%
23.6%

0.0%
0.1%
0.0%
4.7%
4.8%

0.1%
0.1%

Unrealized Unrealized

Gain/Loss
($000)

105

123
54
2
21
31
a4

24
-14
-14

-14
-13
-3
-7
53
86
14
24
-1
54
21

-46

28
-2,356

[eNeoNoNeNa]
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Gain/Loss
(Percent)

-0.1%
-0.1%
-4.3%
-3.3%
-4.4%
-2.8%
-0.1%
-1.7%
-1.1%
-1.0%
-1.9%
-4.7%
-0.1%
0.0%
0.0%
-1.0%
-2.4%
-2.6%
-3.1%
-2.0%
0.5%
-4.5%
0.4%
2.1%
-1.5%
0.0%
0.0%
-1.4%
-1.5%
0.8%
0.7%
0.5%
1.3%
0.9%
2.2%
0.8%
0.9%
0.0%
1.2%
1.2%
0.7%
-0.5%
-0.2%
2.1%
1.1%
-0.4%
0.4%
-0.6%
4.4%
0.1%
0.0%
2.3%
-0.2%
-0.3%
-0.3%
0.0%
-0.8%
-1.2%
-0.3%
-0.2%
1.0%
1.7%
1.4%
0.5%
0.0%
1.0%
2.1%
0.4%
-1.1%
0.2%
1.9%
-0.6%

0.0%
0.0%
0.0%
0.0%
0.0%

0.0%
0.0%

Yield

5.43%
5.44%
3.00%
3.17%
3.42%
3.77%
5.01%
3.20%
3.67%
3.72%
2.73%
2.54%
3.67%
3.98%
3.98%
3.68%
2.76%
3.03%
4.75%
3.21%
3.48%
3.67%
3.48%
5.17%
4.52%
5.03%
3.82%
3.58%
3.95%
4.38%
3.67%
3.52%
4.00%
4.21%
5.02%
3.73%
3.77%
1.97%
3.80%
4.33%
3.86%
1.89%
2.49%
5.03%
4.32%
2.11%
3.26%
4.25%
5.35%
6.29%
2.09%
3.91%
2.72%
2.67%
6.37%
2.21%
2.45%
2.02%
2.32%
2.72%
2.77%
3.08%
2.78%
2.72%
2.98%
3.35%
3.02%
2.70%
5.69%
4.40%
3.00%
3.77%

1.20%
1.20%
1.20%
1.27%
1.27%

3.15%
3.15%

Manager

FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
WELLS
FRESNO
WELLS
FRESNO
FRESNO
FRESNO
DT
FRESNO
FRESNO
DT
FRESNO
WELLS
FRESNO
FRESNO
FRESNO
FRESNO
FRESNO
DT
WELLS
WELLS
DT
FRESNO
WELLS
DT
FRESNO
WELLS
WELLS
WELLS
WELLS
FRESNO
FRESNO
WELLS
WELLS
FRESNO
WELLS
WELLS
FRESNO
FRESNO
FRESNO
WELLS
FRESNO
DT
FRESNO
WELLS
FRESNO
FRESNO
WELLS
WELLS

DT
FRESNO
SGC
FRESNO

FRESNO



County of Fresno Treasury Investment Pool

As of December 31, 2002

Holdings Report by Investment Type

Cusip Issuer Maturity Coupon Par Rating Market Market  Percent Cost  Percent Unrealized Unrealized Yield Manager
Value (Moodys/ Price Value Portfolio Value Portfolio Gain/Loss Gain/Loss
($000)  Findley) ($000) (Market) ($000) (Cost) ($000)  (Percent)
LAIF
LAIF - TRANSPORTATION 01/02/03 2.20% 10,000 NR 100.00 10,000 0.6% 10,000 0.6% 0 0.0% 2.20% FRESNO
LAIF -TREASURY 01/02/03 2.20% 40,000 NR  100.00 40,000 2.5% 40,000 2.5% 0 0.0% 2.20% FRESNO
01/02/03 2.20% 50,000 NR  100.00 50,000 3.1% 50,000 3.1% 0 0.0% 2.20%
CASH
VAULT 01/02/03 0.00% 14,634 NR  100.00 14,634 0.9% 14,634 0.9% 0 0.0% 0.00% FRESNO
999996944 SECURED MKT DEP ACCT 01/02/03 0.72% 819 NR 100.00 819 0.1% 819 0.1% 0 0.0% 0.72% WELLS
BANK OF THE WEST 01/02/03 1.10% 2,897 NR  100.00 2,897 0.2% 2,897 0.2% 0 0.0% 1.10% FRESNO
01/02/03 0.21% 18,350 NR  100.00 18,350 1.1% 18,350 1.1% 0 0.0% 0.21%
Total Portfolio 11/20/03 3.19% 1,605,475 101.33 1,626,796  100.0% 1,625,883  100.0% 913 0.1% 2.53%

Note: *Standard & Poors
Note: All commercial paper ratings were provided by Fresno

TIPS price and par value are adjusted daily for the inflation index ratio and are carried at purchase par value

—Ziegler—
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County of Fresno Treasury Investment Pool

As of December 31, 2002

California Government Code and County Investment Policy
Authorized Investments

Government Code

Fresno’s Policy

Fresno’s Holdings

Code Fresno Investment Type Maximum Authorized Quality Maximum Authorized Quality Maturity Holdings Quality
53601 Policy Maturity % Limit Moody Maturity % Limit Moody or % Moody or
Findley Findley
A Fresno Local Agency 5 years No Limit NA -- -- -- -- -- --
B 8.1 US Treasury 5 years No Limit NA 5 years 85% combined NA 2.9 years 0.9% AAA
C California Note, Bond 5 years No Limit NA -- - -- -- -- --
D CA Local Agency 5 years No Limit NA -- -- -- -- - --
E 8.2 US Agency 5 years No Limit NA 5 years 85% combined NA 1.6 years 42.2% AAA
F 8.3 Bankers Acceptance 180 days 40% NA 180 days 40% NA -- -- --
G 8.4 Commercial Paper 270 days 40% P1 270 days 40% P1 16 days 12.6% P1,Al
H 8.5 Negotiable CD 5 years 30% NA 13 months 30% AB -- -- -
| 8.7 Repurchase 1 year No Limit NA 1 day 15% NA 1 day 11.6% NA
1 Rev-Repo Agreement 92 days 20% NA - - - - - -
J 8.8 Corporate Note 5 years 30% A See Below 30% See Below 0.8 years 23.6% A2
8.8 5 years 30% combined AAA 1.6 years 4.7% combined AAA
8.8 3 years 30% combined AA 1.2 years 3.0% combined AA2
8.8 2 years 30% combined A 0.6 years 13.1% combined A3
8.8 0.3 years 2.8% combined BAA3
K 8.10 Mutual Fund itself 5 years 20% AAA 5 years 20% AAA 1 day 4.8% AAA
K 8.10 Mutual Fund assets Same as a-n Same as a-n_[ Same as Code Same as Code | Within Code Within Code
L 8.12 Pledged Asset FS’:ZS:;?(:?: No Limit NA Same as Code Same as Code Same as Code - - -
M 8.6 Non-negotiable CD 5 years No Limit NA 13 months 50% AB 0.1 months 0.1% AA
N 8.11 PassThrough/MtgBack 5 years 20% AA 5 years 10% AA -- -- -
8.9 LAIF 5 years No Limit NA See Below See Below See Below 1 day 2.5/0.6% NA
8.9 5 years $40 mil NA 1 day $40/10 mil NA
Cash -- --- -- -- -- -- 1 day 1.1% NA
Notes: Fresno Investment Policy dated December 2001. Other Code and Policy investment restrictions may apply.
6 Month Cash Flow Projection
($ millions)
Expected Expected Expected Required Actual Excess
Receipts Disbursements Net Flows Maturities Balance  Maturities Maturities
12/02 188.5
01/03 231.4 242.0 -10.6 177.9 266.2
02/03 264.5 257.8 6.7 184.6 325
03/03 226.0 248.3 -22.3 162.3 20.0
04/03 342.1 264.1 78.0 240.3 29.5
05/03 216.7 249.9 -33.2 207.1 86.8
06/03 204.0 220.9 -16.9 190.2 12.1
Sum 1,484.7 1,483.0 1.7 0.0 446.9 446.9
0% 100% 100%
Notes: Expected Receipts and Disbursements are estimates based on historical cash flows and are provided by the county.
Beginning balance is taken from the Bear Stearns, PaineWebber and Salomon Smith Barney repo accounts.
Excess Maturities represent funds available to invest for periods longer than six months. (Excess = Actual - Required)
Actual Maturities exclude cash in service banks, vault cash, Wells Capital, LAIF, DT Investment Advisers, Smith Graham and Company,
Blackrock T Fund and Fidelity.
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